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Chicago to New Orleans
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R. H. MacMASTERS & CO.
Member* Consolidated Stock Birch, of S.Y.
82-84 Broad St. New York

'* Phone: Broad 9380. Mntire Firit Floor
CHICAGO MILWAUKEE NEW HAVEN

I

J.K.Rice,Jr.& Co.Will Sel
25 Atlantic Nat. Bank I
35 Amer. Exchange Nat. Bank

, 25 Columbia Trust Co.
SO Corn Exchange Bk. "Rights"
25 Guaranty Trust
50 Irving National Bank
20 Mechanic* A Met. Nat. Bk.

100 Continental Inaurance
25 Fldellty-Phenl* In*,
no Franklin Insurance
25 Great American In*.
25 Home Insurance "Rights"
50 Niagara Fire Insurance
50 Atlantic Lobos Com. A Pfd.

» 100 American Cyanamld Com.
{ 25 Delu., lack. A Western Coal
5 200 E. W. Hlls* Com.

100 James Butler Pfd.
200 Penna. Coal A Coke
50 singer Manufacturing

100 Simmons Co. Com. t

I J.K.Rice,Jr.&Co.
Thones 4000 to 4010 John. 30 Wall St.. N. T

f
1

MONTGOMERY b- CQ
-V 'JNotn -s. Preferred Stoehe

rhilejetphu . New York . Oi»r*<jo

Suggestions for Investors
may be had on request

A. B. Leach St Co., Inc.
InvrntiTient RmoHUn

2 Cndar St., New York
Chicago Philadelphia Boaton Buffalo
Cleveland Baltimore ICInneapolle

Guaranty Trust Co.
Bankers Trust Co.
Commonwealth Pr.,Ry.&Lt

I McCLURE,JONES&REED
3/emhere New York Stock Exchange

UB Broadway Phone 33tl Reet»

BLYTH.WlTTEK & CO.
INVESTMENT SECURITIES

61 BROADWAY
NEW YORK

Telephone 7638 Bottling Green

BEADING FLAN IS ATTACKED.
Tno stockholder* IntrrTrnr t

Philadelphia, Jan. 7..Two stock
holders of the Reading company aske
leave to-day In the United States Di*
trlct Court to Intervene In the matter o
the aggregation plan for the Readln.
company and affiliated corporatloni
which will be submitted to the court a
a result of Its decision to dissolve th
alleged Illegal combination.
The stockholders are William B Kurti

holding 4.000 shares of second preferred
and Madge Fulton Kurts, with 1,00

- shares of the name stock. They desir
to Intervene to protect their Interest/
The court took no action.

' "tlODEn.t MILLER'*" OUTLOOK
Kp'clol Despatch to Th* Nkw Yosk IIbiali

Chtcaoo, Jan. 7..According to th
MoiUm Miller "snow covering an
weather conditions are not seasonal an
have led to some apprehension as to th
welfare of the new winter wheat crot
So harm to date Is Indicated, but th
condition of the crop Is spotted, partlc
nlarly In soft winter sections. Illlnoi
and Indiana show fly damage. X
marked change |n the attitude of pr*
duoers is shown. Interior movement c
wheat continues to be restricted."

FINANCIAL NOTES
R. N. Falter. formerly of the National Clt

Company. la with Honbrlght A Co.. Inc.
fltroud A Co. have prepared, In condenae

form, facte and figure* covering ITnlte
F.leetrtc of New Jeraey flrat mortgage 4t
4ne In 11X9.

Independent Wareb'.ir***. Inc.. ha* declare
a dlrtdcnd of 12 * ahar*. payable on .far
nary 1(1 to atockholdera of record on Jai
wary 10.

The New Pork Electrical Society will hoi
tta 399th meetlna In the auditorium of tt
Engineering Hoi letlea Hulldtng, 29 Wei
Thirty-ninth etreet, on neat tVedneada
night. Henry L. Doherty will be the prl
Ipal apeaker.

O. I. Hudaon A Co. have prepared a el
eolar on Liberty bondr deacrlblng the li
eeatment poeltlon of the antral laauea
mrrent price level*.

Charlea F Zeltner, formerly manager
Ervdlt A Co , la with MeClure, .fon** A Ere

FINANCIAL NEWS !
AND COMMENT

Stocks Continue to MoveForward.BusinessSentiment
Ts Improving.

Under the leadership of industrial
stocks, which had been weakest in the
liquidating movement of a fortnight ago,
the market swept forward again yesterdaywith much force. The rapidity of
the rise of steel and other producing
company issues was almost an great as

on Thursday; and the turnover expanded
substantially. A late reaction on real-
iaing sales caused many of the more

active shares to retrace part of the
ground gained earlier in the day, but
this movement was not extensive enough
to prevent a record of net gains running
from 1 point to more than 3 points.
Northern Pacific and New Tork Central
advanced a point or more, but the rails

i generally were inclined to hesitate, suffering.apparently, from a lack of trad!ing interest which was concentrated to
a degree in such issues as Crucible Steel,
International Paper, Mexican Petroleum,
Stromberg Carburetor, United States IndustrialAlcohol, Steel common and
Worthington Pump. The presence of
these shares in the forefront of the rise
suggests that short covering supplied
much of the day's business, and the
rapid upbuilding which occurred in them
Indicated that the short interest was in
a hurry to reduce its commitments.
Friday is usually a day in the progressof the market upward which

brings out considerable profit taking
by traders who had bought at lower
prices. The fact that the conventional
process was not followed yesterday. In
fact was reversed, promotes the thought
that a change of conditions outside the
market was having an Influence upon
sentiment. Some phases of an alterationof market factors were dlscernableduring the day as they have been
all week, but in all respects the changes
were not favorable. Additional lnfor.mation about depressed business In iron
and steel is looked for In the forthcom'tng statement of orders received duringDecember by the Steel Corporation.
The copper market has not yet begun to
reflect the reported Intention of some

leading producers to withold offerings
until better prices ca<i be obtained. The
reopening of mills In several important
Industries, after year end inventory
taking, has evidently been accompanied
by only moderate buying of goods for
future delivery, and the time elapsed

I since Christmas business was completed
Is still too short to. show whether re'placement of stocks is to be done on a

large or a moderate scale. With these

t conditions in mind. It is easier to believethat the technical status of the

jj stock market has had more to do with
the advance this week than speculativemeasures to anticipate Industrial
activity In the near future. Nevertheless,sentiment Is a real power behind
fluctuations of securities and It Is certainthat sentiment In regard to IndustryIs distinctly improved In contrastto a month ago. The mercantile
reviews of the week note that, as

- Bradittrcefs puts It, "more confident buying,albeit In small lots and for immediatedelivery," has appeared In certain
textile lines and the tone of retail trade
has been helped by a "better after

holiday distribution of heavy wearing
apparel." New England cotton mills.
It Is asserted, are gradually Increasingtheir operations, and collections In

various merchandising fields have ln'creased this week.
Investment buying of bonds con'tlnued on a broad scale. Liberty bonds

again being In as heavy a demand as

the day before, and prices rose upI.. .' > rwrfn* While monev rates

t
have not become quotably eaaler, It was

» reported In banking circles that offerIngeof time funds on collateral were

Increasing. The demand for acceptancesis greater than the supply coming
forward from day to day, which seems

to foreshadow an easing of discount
rates In the near future. The foreign
exchange market has acted for the last
week as though expectations of Improvedmoney conditions were lnfluen-

ttal In directing rates, despite the quick
set back of quotations orf Thursday.
Sterling yesterday recovered 34 cents,

with a final sight draft rate of 8.634,
° and other markets were firm.

* FOREIGN EXCHANGE.
a
I- | FRIDAY. JAN.
,f OflFAT BRITAIN.
g Parity. Yoster- Tliursi|4 RrtH Sterling. day. day. Dec. ,11.

Demand $8,834 $3.60\ $3,524
Cable* 8.(44 8.614 3.53V,

« Hanker*. 60 d.«. 3.594 8.374 3.4M
Banker*. 90 da. 3.574 3.55>* 3.474

I. THK CONTINENT.
' 19.30 France, canta a franc:
0 Demand 0.97 0.91 8.8«H
. Cable* 0.98 0.83 0.87

I 19.30 Belgium, cent* a franc:
' Demand 6.28 6.23 6 111

Cable* 0.20 6.24 0 17
19.30 BwitaerUnd. c«nt» a franc:

Demand 15.46 18.43 18.20
Cable* 15.80 18.46 16.23

, 19.30 Italy. rent* a lira:
Demand 8.47 3.48 3.40
Cable* 8.46 8 46 8.47

'J 23 80 Germany, cent* a mark:
dDemand 1.37 1.87 1.80H
Cable* 1.38 1.36 1 374

e 26 80 Hweden, cent* a krone:
>.Demand 20 7", 20.62«» 19.85
eCable* 20.80 20.70 19.90

rfl 80 Norway, cent* a krone:
Demand 18.35 18.10 18.40
Cable* 16 40 18.13 10.48

o 26.80 Denmark, cent* a krone
l-Demand 16.58 16.10 15.40

.*Cable* 16.60 16.15 18 43
19 30 Greece, cent* a drachma:

Demand 7.85 7.80 7.35
Cable* 7.40 7.35 7.10

19.SO Spain, cent a peseta:
Demand 13.30 13.28 13 48
Cable* 18.85 13.32 13.52

41.20 Holland, cent* a flortn;
yDemand 81.90 31.75 31.80
Cable# 31 05 31.80 81.40

81.46 ftu**la. cenl* a ruble:
100 ruble* 47'4 .45 .45

d 500 ruble* 42.40 .35
' 20 :0 Auetrla, cent* a ciown:

Demand 22 .23 .24
Cable* 24 .24 .2

" 23.80 l'oland, cent* a mark:
Demand 17 .in .1615
Cable* 18 .19 17H

20 30 Hungary, cent* a crown:
Demand 16 .18 .17
Cable* 17 .19 .18

20.30 .Tiigo-Blavla, rente a crown:
"Demand 06 .68 68
Cable* .67 .60 .60

23.83 Finland, cent* a mark:
Demand 3.00 3 00 8.00
Cable* 3.05 3.08 3 85

» 2126 Crecho-Blovakla, cent* a crown:
,, Demand 1.18* 1.10 1.15

Cable* 1 14',a 1.11 1.16
10 20 Ilmnanla. cent* a leu:

D'tnaud 1.31 1.20 1.28
4. | C*bH» 182 1 22 1.26

THE NEW \

NEW YORK

Day'8 *',l*s :
/ 1021 <| r-01o«ln(f.., |Dlv.l I
Wlyh.l Low. Bid. Ask. |ln>.| Salea
2826% 28*4 29 ..| 500 Adains Exp ..

19*4 16 18% 19% .. 400 Adv Rumely .

35 30% 31 32 41 2400 AJax Rubber .

1% % 1 .. 2900 Alaska Gold ..

49 44% 48 49 .. 4700 Allied Ch & D.
89 88 89 90% 7' 100 Allied C & D p
34% 29-% 34 34%) 4 2100 Allls Chalmers
75% 75% 75 76%| 7 300 Allis Chal pf..
65% 56 62% 63% 8! 400 Am Agric Ch.
84 79% 84 87 6 100!Am Ag Ch pf.
47% 43% 46 47 8! 18001+Am Beet Sug
57%! 51% 56% 56%| 10| 2300 Am Bosch M..
46%I 42 45 48 41 500lAm Br S & F..
28%I 26 27% 28% .. 6500;Am Can
82 77% 81% 83 7 500 Am Can pf....
126% 1120 125% 126% 12 2400i.\m Car & F..
22%l 19% 22 22% .. llOOjAm Cot Oil...
7% 6% 7*4 77a 80c 900 Am Drug Syn.

122% 120 120 124 8| lOOiAm Express ..

inu. 1 nii isnniAm x. T.

50 43% 49% 50 71 1300lAm H & L pf.
44% 38%, 44 44%( .. 18600!Am Int Corp..
10%j 8%j 9%) 10%j ll 5001Am La F F E.
56% 49 55% 56 3j 1000 Am Linseed ..

o6% 81 % 84 84% 6 18C0lAm Loco
101% 100 1101 1102% 71 200 Am Loco pf. ..

68%| 66%' 68 68% 4 300 Am Radiator .

10 7%I 9% 9%, ..I 3400 Am Saf Raz..
12 8%i 11 11% .. 4000 Am Ship & C..
59% 35 38% 39 4 3400 Am Sm Ref..
80% 75% 80 80Vi 7 200 Am S & R pf!
3J% 30 30% 31 3 1700;Am Steel F...
St 85 82 86 7 200|Am Steel F pf
94 89%. 93% 94 7 1300 Am Sub Ref..
103 100 102% .. 7 1001Am Sub R pf.
SO 73% 79 79% 10 3800|Am Sum Tob.
80 83%I 85 108 7 lOOiAm Sum T pf.
99% 95%| 99 99% 8 2800 Am Tel & T...
117% 114 1117 117% 12 1200!.\m Tobacco ..

114% 110 1114 114% 12 9001Am Tob B
00 83 90 91% 6 2001Am T pf new.
C8% 59 67%! 68 7 29300|Am Woolen ..

38 32 37% 38% .. 1300'Am Writ P pf
0% 8% 9%' 9% .. 600|Am Z. L & S..
38% 38% 38 38% .. 6600 Anaconda Cop
3 2%| 3 3% ..! 200iAssets Real...

27 25%; 26 [27 4 400 Asso D Goods.
49 45 46 49 7 200[Asso D G 2d p
84% 82% 83% 84 6; 1400|A. T & S F...
79 75%! 78%! 79 5 600|a. T & S F pf.
7% 6% 6% 6% .. lOOiAtl B & Atl. ..

86% 84% S4 %, 86 7' 600jAtIantic C L..
9 8 8 ! 9 ( ..! 100'Atlantic Fruit.
76 66% 72%] 73 10 14800 A,G & W I S S
44% 38% 42 43 5 1300|A,G & WISS p
13 10 12% 13% .. 1200|Austin Nichols
91% 84 90 90% 7 31500|Baldwin Loco.
100 100 99 100 7 lOO'Baldwin L pf.
36% 35 86% 36% .. 4400lBalt & Ohio..
53% 52% 52 53% 4 300'Balt & Ohio pf
35 33% 33 35 2% 100'Barnsdall "B".
108% 104%; .. .. 8 100 Barrett ctfs ...

102% 101% .. 71 200 Barrett pf
4%| 2%| 4% 4%! ., 3400>Beth Motors..
65%I 53 55 56%) o! lOOiBeth Steel ...

102%) 99%|l01% !02%] 8; 100 Beth S 8 pc^pf
osvfc, t>»i i> iuvuu Bern steei «..
5% 4%| 5 5%) .. llOOjBooth Fish ..

11% 10% 11%! 11% .. 2100,'Brooklyn R T.
7% 7% 7% 8 .. 300 Bklyn RT ctfs

16 14%I 16 16%! .. 800,Butterick
6 4%! 574 6 .. 1400|Butte C & Z. .

14% 10% 13% 13%! .. 1500 Butte & S Cop
15% 13% 14%! 14%) .. 3000!Caddo C O & R
61% 59% 59%! 59% 6 500 Cal Pack Co..
28 25 27%) 28 .. lOOOlCal Petrol ...

75 68% 74 80 7 200lCal Petrol pf..
50 41% 45%l .. 4 300ICalumet & Ar.
7% 5% 7 7% 2 4100jCallahan Zinc.

118 115% 117% !ll7% 10| 3400lCanadian Pac.
7 6 7 9% ..] 200)Case, J I, P W

41 36% 39% 40 ..! 6900;Central Lea ..

92 89 87 90 71 300|Central L pf...
31% 27%; 30% 30% 4 2700|Cerro de P C.
37 34% 35 | 37 4 300jCertain-teed ..

71% 64 70 70% lol lOOOO'Chandler Mot.
62 59% 61%j 61% 4| ISOOlChes & Ohio..
5% 5 5 6%.. 100lC4EIpf ETcfsl
9 8% 8% 9 .. 900 Chi Gt West..

20 19 19% 19 .. 400 Chi Gt W pf..
30% 28% 29% 30% .. 3600 Chi. M & St P.
45% 43% 45%) 45% .. 4500 C, M & St P pfI
69% 65% 68%| 69 5 1800 Chi & X W....
65 60 65 67 8 300 Chi Pneu Tool
28% 26% 27%l 27% .. 4600 Chi, R I & P..
62% 61% 62% 64 6 300 C.RJ&P 6 pc p
74% 72 73% 75 7 200 C.RI&P 7 pc p
12% 9% 11% 11% .. 15400|Chllc Copper..
23 19% 21% 21%' .. 4200|Chino Copper.
25 19% 23% 23%I .. 4500 Coca-Cola
60% 50% 60% 60% 5 2000!Colum G & El.
12% 7% 11% 11%( 1 24500lColum Graph.
33 35% 86% 38 4| 300iComp Tab R..
55 63 55% 56 7 700iConsol Cigar .

81 77% 80% 82 71 100 Consol Gas ...

21 %| 19% 20% 21 3i 1600|Consol Textile.
G6 59%| 58 60 71 200 Cont Can
5 | 4 4% 4%i .. 1700[Cont Candy ..

69%! 65 69% 69%' 41 4200 Corn Prod R..
100%!l00 (100%; 100% 7! .. Corn P R pf..
32% 28%! 31 % 32 2%; 2700|Cosden & Co..
90 73 88% 89 8| 41400|Crucible Steel.
85 83% 85 86 7' lOOICru Steel pf...
80 23%! 29%| 29%! 41 4800!Cuban Am Sug
24% 21%! 24%I 24% .. 3500)Cuba Cane S..
65% 62%! 63 64 7 300|Cuba C S pf..
1% %' 1% 1% .. 8900 Den & R G....
3 1% 2% 2% .. 5200ID & R G pf...

12 10%! 11% 12 1 5100!Dome Mines ..

18% 17%! 18%! 20 .. 8001Klk Horn Coal.
58%! 52 56% 59 5 4500|Endl John
14% 13%, 14% 14% .. 2700!Krto
20% 19% 20% 21 .. 3700tErie 1st pt....
15%| 14% 15 16 .. 200|Erle 2d pf
62 48 61% 51%! 81 1600)Earn Play-I, .

78%! 76%| 77 78 81 lOOiFam P-L pf..
27 28 27 28%' 7] 100'Eed M & S pf.
14% 11%! 14%! 14%! 3400! Elsk Rubber..
17 18% 16 17 ,.| 44001 F-reeport Tex..
4%| 2%I 4%I 4% ..( 5100|Gast. W A W

.. .. 48 52 2! 25!Gen Am Tank
UV. Aftl/J ROU1 r.^U.! Aanhnlt

98 80 91 95 .*.! 200|Gen Aphalt pf
57 54 57 58 6! 20O'Gen ClRar ....

122% 120% 121% 121%' 8! 2300 Gen Elee Co..
4% 3% 5007'Gen El Co rtB.

16% 14 15% 15% 1| OOlOOlGen Motors ..

68 04 68 72 61 200|0en Mot deb.
76 69T4 75 76 7| 200iG M d pf 7 pc.
42% 35% 41% 42 6l ISOOlGoodrich
85 72 80 86 7 lOOiGoodrleh pf...
23 20 23 24 .. 300 Granbv
13 9% 12 12% .. 200 Gray ft Davis.
77% 74% 76% 77 7 SOOOIGreat Nor pf..
29% 28% 29% 29% 4 1400 C.t Nor ore cfs
23% 20 21% 23 .. 400'Greene Can...
16% 12% 16% 16% 2 400'Guantanamo .

21 21 20 25 .. 100 Gulf, M ft N p
20 25 .. 40'*G, M ft N pf.

32 28% 31 39 .. 300iGulf States S,
13% 12 12%I 13% .. 1300 Har Walk Refl
!9% 15 19 19% .. 8001 Hendee Mftr ..

60%! 56 59% 59% 4 . 3001 Has ft Rnr C..
12%I 11% 12 12% 1 2000 Hupp Motor ..

20%| 19%! 19 21 3 100 Hydraulic St..
73%! '66 72% 73 .. 2300!Houston Oil .J
89 87 88 90 7 200illllnols Cent...
7%! 6% 7 7% 60e 200!Indlahoma ..J
36% 31 35%I 36 .. 3300!lnsp Con Cop.
4% 4 4 4% .. 4200jlntert)oro Con.|
12% 11 11 111% .. 1001 Inter Con pf...
18 12% 13 13% .. 200Hnt Ami Corp.!
57 52% 55 58 5 200!Tnt Ami C pf.
97 93% 95%i 96% 7 500 Tnt Harv Co...
13% 12% 13%I 13% .. 1100'Int Men Mar..
55%! 51 55 55% 6 8200'lnt Mer M pf.
38 33 37 37% .. 3000'Int Motor Tr..
74 72 72 74 7 200!lnt M T 1st pf
60 57%: 61 62 7 100|Int M T 2d pf.
1694 18%! 15%! 15%! .. 6500llnt Nickel ....

63% 43%! .'2 r.8 ..I 18700'Int I'ajwr ....

71 71 69%' 71 61 lOOjlnt I'ap pf *pd
2f.% 22%I 23 24 .. 8500'invincible Oil.
39% 32%: 37% 38% .. 800 Iron TYoduct*
4% 4% 4% 4% .. 1710o|talan<l Oil « T.
5% 4 4%: 5% .. 2000 Jewel Tea ....

14 8% 12 20 .. 100!Jewel Tea pf..
18 14% 15%' 16 2 800'jone* Br Tea.
61% 60% 57 60 4 2f.:KC,FS A M pf
21 19 20% 31

'

1500[Kan City So...
47%l 46% 47% 43 4 300 Kan C So pf..
47% 40% 47%' 47%) 4 6700'KeIly Spr Tire
43 1 40 f 40 I 48 ..I 100'Keleey Wheel.
21 | 18%| 20%I 20%' 2' B700,Kennecott Cop

FAB BART. 103.43 TTl
108.32 Shanghai. cant* a Uel: 7>»

Demand 78.00 90 00 80 00
Cabin* 78.7(1 80 75 80 75

78.00 HontVon*. cent* a dollar: v _

Demand 57 75 58 .0 58 00 J*w To

Cable* 5M.75 3800 68.50 Premlomj
48 (.0 Bombay, rent* a rupee: ,orK

Demand 27.25 27 25 20.00
Cablea 27 50 27.50 20.50

49.84 Yokohama, cent* a yen:
Demand 18 25 49.25 49.50
Cable* 48.50 48.50 49 75

HOVTH AMERICA. Th* /'
ftug&r fu

82.44 Rio d* Janeiro, cent* a mllrel*:
Demand 14.75 14.02V4 14.J2H January
Cable* 14.874 14.75 14.25 February

42,45 Rueno* Aire*. Cent* a pe«o: March ..

Demand 34.35 34.25 33.25 Mar
Cable. .84.33% *4.87% 33.87% July ....

(

rORK HERALD, SATURDAY,
: STOCK EXCHANGE

FRIDAY, JANUARY 7. 1921.

1921. 1920. 1919.
1,114,890 740.424 463.975 Year to date
Open- Hitch-1 Low- Clos- Net 1921 ,1 ,.Oloalri
lng. e»t. eat. lng. |Ch'ng«. High. Low. Bid. j

28% 23%! 28% 28% -f % 13%| 8%| 12%
19% 19%i 19 19% + % £5% 52 53
84% 35 33% 35 + 1 20% 18 19%
1 I 74 1 56% 64 64%
46% 49 46 48% + 2% 101% 97% 101% H
89 89 89 89 -f % 18 15 17%
34% 34% 33% 33% . % 12% 10% 12
75% 75% 75% 75% + 3% 33 31 31%!
(53% 63% 62% 63%. 2% 102% 100% 102 H
84 84 84 84 + 2 14% 10 13%
46 46% 45% 46% + 1% 46% 46% 46
54% 67% 54% 57 + 8% 73% 68 71
45 46% 45 46% + 3% 49% 45 47
27% 28% 27 28 + % 20% 19% ..

81% 82 81% 82 + % 14% 14% 14%
124 126% 123% 125% + 2% 6 2% 5
22 22% 22 22 % 2% %
7% 7% 7% 7% + % 9% 8 7

122% 122% 122 122 + 2 7% 7% ..

10% 10% 10% 10% + % 4 4 3
48% 50 48% 50 + 2 60% 65% 67%
41% 44% 40% 44% + 3% 163 150%156 ill
9% 10% 9% 10% + % 19^ i5%l 18%: 1
55% 56% 55% 55% .. 15% 12%' 15
84 85% 83% 84% + % 33% 31 32
101% 101% 101% 101% + 1% 13 12% 12%
67% 68% 67% 68% + 1% 73 72% 72
8% 10 8% 9%+'% 2% 2% 2%
11% 11% 10% 11 % 5y 4% 4%
88% 39% 37% 39 + % 20% 19 20% 5
OV7B OV71I ovr-n OVl T 711 41 34 3»% 41 *

31 31 30% 31 + % 19£ 17 19%
85 86 85 86 + 4% 26% 21 26%i 2
93 93% 93 93% +1 50% 47%, ..

103 103 103 103 +-2 103 102 102 ll<
77% 80 76% 79% + 2% j9g jog 107
86 86 86 86 4- 2% 27% 25% 26
98% 99 98% 99 4- % 62 65% 60
116% 117% 116% 117 + % 4U 314 4%!
114 114% :113% 114% + 1 B12 492 50%
88% 90 88% 90 + 1% *2 92 o0
65% 68%I 64% 68% + 4% -3 ^ 71Vi35 38 35 38 + 3 '\v 4£ 4^9% 9% 9% 9% + % ^2 2% 10% 1
38% 38% 37% 38% .. 60?g 60

*
59%

27 07 o? 0- t % 80* 79*j 78 !it i7 21 21 4- vs 72X. 71 73
47% 49 47%' 49 +4 .,4 21% 22 !
84 84% 83% 84% + % 18£l 21

7fiV 76V ?6V ?6% 4-"% 192* 98< 100 1(
6% b%, 6V 0^4 4- Vfe 85 81 g4 j

85 85%] 85 85% + % 36 j 31 35%8% 8% 8% 8% .. 12% 11% 12%I ]
74 74 71% 72%- % l\S g£44% 44% 41% 42%+ % 3^!12% 13 12% 13 +1 5% 4% 6
89% 91% 88% 90 + 2% 26* 27%100 100 100 100 + 7 ZRn t,
36% 36% 36% 36% + % 47 47 47
53 53 62%j 52% . 1 JJ., J3,, 17«
33% 33% 33% 33% % 47

'4 47S
108% 108% 108% 108% + 2% *5 377- #g2
10Iv 104^'10Iv l10Iul+ 3V<" 7e^ 71% 73%]

RRV ctj/ RKVL"U. 71* 67 69*55Vi 56% ao% »*>% -r Ms -.4 1014 13^4
i'BS 'SS '88 '£* t !* "* «* 41*i Si Si t!% i»s » «
oH »% "' ~T~ Q«; 33*W 3f>

*52 "S "S "2 + * » "* «*
16 16 16 16 +"% XS «J» "J
14% 14% 13% 18% - % Jg% 70%

JJ5 a14 S* t 8 »* °* »*
27% 28 27% 28 .. if*
74 75 -74 75 + 6 *'* °*

47% 50 47 50 + 3 }}* J}*7 7% 6% 7% + % " "* "*
117% 118 116% 117% + % It "*| g
40% 4! 3^% 41 +.* %

r* s« s» s»±\ r asr837 37 37 37 1+ 2% f* "*
00

69% 71% 68 70% + 1% " -®

60% 62 60% 62 + % 3"?'4
5% 5% 5% 5% + % g£ "J g8% 9 8% 9 + % "*

19 20 19 20 + % JJ* jJ ^3%29% 30% 29% 30 + % Ji* "

SS JS£ 22 «* + 5* s« «5*
65 66 66 65 + 114 ®J* 'J* ||*27% 28 27% 27% + % qi 5o
62 62% 62 62% + 1 g* " *

74 74 74 74 + 1% -6% 25%
12 12 11% 11%- % "J Ilz, lu,22% 22% 21% 21%. % ®* J* *220% 25 20% 23% + 3% "£ "£
59% 60% 59% 60%'+ 1% 2?" f/f 3,/»
n 12% 10% n% + i% '£ ii237 37% 37 37 4- 1% JlS gl?54% 55 54% 55 4-1% ioo% 100 100 181 81 81 81 + %1
21% 21%) 21 21 . % 47,
60 60 60 60 4- % ,?2 40 a*
4% 5 4% 4% 4- % 2L Zv
68% 69% 67% 69% 4- 1% ?o ro%
100% 100% 100% 100% 4- % li. ^ « 130% 32% 30% 32% 4- 1% .5:* . v

1

85 90 85 88% 4- 4 ®" vv*
85 85 85 85 4- 1 ;°*| itJ29 30 28% 29% 4- % 2^1 g*24% 24% 23% 24% 4- % Jo ,58 160 162(4 UK 62* 68K + IK J« >«|H J
2K' 314. .4 '.St % J"j « »}*10% 12 10% 12 4- 1% %% *12 JJ217% 18% 17% 18% 4- % ,)?*55 58% 55 67% 4- 8% "® «

14% 14% 14% 14% 4- % J* j£20% 20% 20 20% 4- % liS15 15 15 15 . % «
05V51% 52 51% 51% 4- % %>% *-w

77 77 77 77 ? ' 7* s*4*

27 27 27 27 4-"% 44% 42% 44%

J;WI.. ..v ORV ,07,
IB 17 JB 1674 + 2% 32% ;6% 30"®
374! 474 3% 474 4- 74 "? ,,2 ,'i

B1 81 51 M ..
«% j3* 14

53% 53% 52 5 2 74 . 1% " «A
9 2 74 9 3 9 2 74 9 3 ..

2-J5757 57 57 + 74 g® ® * gg12074 1217fc 120% 121% 4- % 8®J* 8' X* "
4 474 374 474 4- 74 "J® ]2H1574 15% 1574 15% 4- % Z* "

56 66 66 66 4- 1% 71 68 70^
75 76 75 76 + 2 24* 20* 23%
4i74i 4 2 74 41 42 .. 151^ lII2i85 85 86 85 4-10 6674 64% 6674
2274 23 2274 23 4- 1 3j " 3J*
1274 13 1274 13 4- % 98 94^ 95
76 77% 75% 76% I % 2«7 194 204 2
29% 2974 2974 29% 4- %J823% 23% 2 2 74 2 2 74 . 74 B7* 61* C6^
1674 1 674 1« 1674 4- 1% 24 2®* 23
21 21 2t 21 . % 70% 64% 70
22 22 22 22 .. 94 92 74 92
3074 32 3074 32 4- 274 4474 41 45
1874 13% 12 12 74 . % 69% 6774 68%
17% 1974 1774 1974 4- 174 103% 101 1°2% 1
5974 59% 5974 69% . 74 35 33 3374
1274 1 274 12% 12% 4- % 44% 4374 42%
20% 20% 20% 20% 4- 1% 8 3 74 80 74 8 3 74
7174 73% 7074 72% 4- 174 109% 107 109% 1
8874 88% 8 8 74 8 8% 4- % 5 5 74 68% 6374
7 7 74 7 7% 4- % 10% 9 9%
35% 3674 3474 8674 4- % 37% 82% 36%
4% 4% 374 4% . % 39 36% 37

11 11 11 11 .. 85 84 85
1274 13 1274 13 4- 74 8% 7% 8
56% 57 56% 67 4- 174 874 774 8%
95% 97 9574 97 4- 2% 2274 2074 22
1374 1 374 1 3% 1374 . % 1074 8 74 10%
r.ju cc»y iau teu _i_ iu tiv mm. 111/
"" 74 »'«71 ~r *71 m **

36% 38 36 37 + % 19 17% Wi
73 74 72 74 + 2 29 27% 27%
80 60 60 60 + % 88% 84 88
15% 16% 1B% 16 + % 45 42%! 45
47 53% 47 52% + 6% 10% 9%| 10%'
71 71 71 71 .. 40% 35%! 80%
23 24 22% 23% + % 17% 14%i 17
87%: 37% 36% 87%. % 9 5% 8%
4% 4% 4% 4% .. 40 80 87%
5 5% 4 5% + % 47 89 45
14 14 14 14+6 113% 111% 113 1
16 16 16 18 .. 4674 68 45%
60 60 60 60 .. 73 71 72
20% 21 20% 21 + % 61 61 80
47% 47% 47% 47% + 1% ,odd ,ot.. tFf% 47% 46% 47 - %

1

,43 43 48 48 + 2 NOTE.Odd 1
21 21 20% 20% . % won" made at prl<

73.67% boston AUC'
blee 76.36 76.76 74.12%

C ANADA. (Fumlshert by Rl
>rk fund* In Montreal. 1161.89 aa.wa Ml A n.
tier $1,000; Montreal funda In New "4.983 Mrr* VII A <31
>.32 dlecount per $1,000. $300.

' ' . <' 7 RU. t.o*»6tr Electr
nn/iie 60 Plymouth CordaciUUAil. ^ v g Wor,te- co

6 American Truat Co
«n*e of prlcea In yeaterdny'e 4 Homa National Bar
turea market follow*: 20 Dartmouth Mfa. <

Open. Hl$h. low. Cloae. Wed. 30 Naehua Mff. Co.
.... 4.61 4.61 4.81 4.60-82 4.50 50 Newport * Kail H
... 4.68 4 02 4.59 4.8O-02 4.5$ 62 Benton Puburt>an

.... 4 86 4 68 4.66 4.66-66 4 67 100 Maee Eleo. Coe.

.... 4.93 4.64 4.80 4.79-80 4.73 In* all aec.. 3H-3M

.... 4.99 4 08 4.94 4.til 93 4 86 10 Qulncy Mkt.. Col

.___
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: QUOTATIONS.
1921. 1920 1919

1,199,993 6,805.597 3,706,7
If.-i IDlv.l1 lOpen- High- Clo»- Ne
4»k. |tn|.| Sales. ) | lug. i est. est. lng. Ch'ni

12%, 771 73001Key Tire A H.| 12% 1374 11% 12% +
53% fi. 3000, Lack Steel ... 64 66% 64 66% +
20 2j 100|Lee Uub & T..I 19%: 19 74 19% 19%
55 3%. 1800 Lehigh Valley. 55 56% 54% 66
92% 71 100|L & M Tob pf. 101% 101% 101% 101% + 1

17% 21 6500 Loews Inc ... 17% 18 17 17% .
12%' .. 11001Loft Inc 12 12%j 12 12% +
35 ..I 100 Loose IV Bis..| 32 33 32 33 +2
94 7 100 Louis & Nash. 102% 102% 102% 102% ..

14 ..I 400 i.Mall ison 13 14% 13% 13% + 1

50 7 200!Malllsoti pf 46%' 46% 46% 46% ..

74 10 400 Munati Sugar. 73%i 73% 78% 73% + 2

19 7 600 Manhat Kiev., 47 48% 47 48% + 3

,. 1% 200 .Manhat Shirt. 20%: 20% 20% 20% +
16% 2 500! Martin-Parry 14%! 14% 14% 14% +
5% .. 4400|.Max Motor.... 4 6 4 5% + 2

.. 1500 Max Mot ctfs. 274 2% 2 2
9 .. 700 .Max M 1st pf. 9 9% 8 8+3

200 Max 1st pf cf»| 7% 7%j 7% 7% + 4
4 .. 2001Max M 2d pf. 4 4 4 4 +1
58% 81 1400j Mays Stores . 66%' 67%; 66% 67% + 1

>6% 12 43500|Mex Petrol .. 165 15874 151% 156% + 2

19 2| 2500 Miami Cop 19 19 18% 18% .

lo% 1.60 182001Mid States Oilf 14% 15% 14% 15% + 1

3274 21 47001Midvale S & O, 31 %j 32% 31% 32% + 1

13 .. 600 M & St L new 12% 12% 12% 12%
74 7 100|M, S P & SSM| 73 73 73 73 +
3 .. 1700 M, K & T. .. . 2%I 2% 2% 2% +

5%| ..I 200|M. K & T pf.. 5% 5% 5% 5% +
50%I ..| 4000!Missouri Pac..| 2074; 20% 20 20% +
41% .. 3200 Mo Pac pf.... 41 41% -.ij19%.. 13001Mont Ward . 18% 19V& 18% 19% +

n

16% 4 1200 Mulllns Body. 25% 26% 25% .6% +
500iNatA & C Ctfs 48%; 50% 48% 50 +
)37 200 Nat Biacutt ..|102 102% 10^ 102%

7 lOOjNat Biscuit pf;108 108 108 108 +
28 .. 100 Nat C & S.... 27% 27% 27% 27% +
70 7 100 Nat C & S pf.; 62 62 b2 62 +
4% .. 1400lNat C & Cable 3%| 4% 3% 4% +

51 6 1100 Nat En & St.. 50%j 51% 50% 50% +
35 7 100 Nat E & S pf. 92 92 92 92+5
73 6 lOONat Lead 72 72 72 72 +1
5 .. 100 N It of M 2d pf 4% 4% 4% 4%

11 ..1 3200 Nev Cpn Cop. 10% 11 10% 10%
51 6 100 N O. T & Mex; 60 60 60 60
50 10| 200 N Y Air Br..; 80 80 80 80

73% 5 1200jN Y Central.. 72% <3%, <-% 73% +
24 2%! 100 N Y Dock 23% 23% -3%, 23%i +
21% .. 12500]N Y. N H & H 19% 21%; 19%j 21 +
)3 7 700lNorf & West. 100 ,101% 100 .166%j +
54% 7| 7500 Northern. PacJ 83% 85 82% 84%l+ 1

35 5| 600 Nova S S & C 34% 36% 34%, 36 + .

13 if 400[Nunnally .... 12% 12% 12%
.

9% .. 200 Ohio B A B... 9% 10 9%; 10 +
3% 40c 6900|okla P & Ref. 3% 4 3%j 3%) ..

5% .. 200|0nt Silver M. 5% 5%) 5%| 5%
28 2 1800|Orphcum Clr., 28 28%; 2i%; *8 .+
15% .. 2100 Otis Steel .... 15 16 15 16 +

49% 3 100 Owens Bottle. 47 47 47 47 + «

18% .. lOO.Pacific Devel.. 18% 18%| 18%. 19%i +
48 61 100 Pac G & Elec.j 47%, 47% 47% £7%^
38% .. 14001 Pacific Oil w 1 39%| 39%; 37%! 38%;
74 6 21200 Pan Am P & T 74 75%, <2%, <3%,+
70 6 1100,Pan Am B..J 69% 69%] 68%, 69%; +
14 I.. 700|Par & Bing... 13% 14 13% 14 -M
41% 3[ 2900,Pennsylvania . 41%, 41% 41%, 41% +
13%I .. 13000[Penn Sea Steel 13%; 13%, 12 13
35% .. lOOo! Peoples G, C. 34% 35 34% 3o ..

1Q I OCAA'Pcipd A/Turn 18V4 19 l8Vfci 19 "4" J

35% 3 150o|phila Cad 35 36%; 35 35%j +
28% .. 2000 Phillips Pet .. 28% 29% -8%, -8/4,+
25% .. 12300'Fierce Arrow. 25 26 ,24 26%.+ ]
73 81 200)Pierce Ar pf. 73 73 72%| 72% .

11%.. 1400|Pierce Oil 11% H% 11%| JJ*f~ ,

78 8! 4001 Pierce Oil pi.. 76% 78 <6%) 78 |+ .

58% 5 200)Pitts Coal Pa., 58%, 58% 58% .>8% .
31 1400 Pitts & W Va. 30%) 31% 30 30%j+
13% II 200 Pond C Coal.. 13%; 13%j 13% 13%,

(

86 81 5001 Pressed S Car 83% 85 83% 85 |+ ;
57 4) 2001P S Corp N J. 55 55 55 '

07%i 81 700iPullman 106% 107%; 106% 1®*%; +
49%) 8] 3900 )P A lie Sugar. 48 49%; 47 49% + 1

36% 41 3200 Pure OH 35%) 36% 35V* 36% +
(

.. 81 400 Railway St Sp 84 85 84 85 +
251.35 300)Hand Mines... 23%; 23% 23 23%

13%) 1] 40001Ray Con Cop. 13%; 13%) 13% 13% .
84%! 41 11100|Reuding 83%; 84%, 82% 84 +
52%) 2 800,Heading 1st pf 51% 51%) 51% 51% .
34% ..I 2300 Hem Type ...| 32% 34% 32% 34 +
36 .. 2200 Replogle Stl.. 34% 37% 34% 36 +
22% .. 2400|Rep Motor Tr. 20% 23 20% 21% + 1

64% 61 10300, Rep Iron & S. 65 66% 64% 66% + J

66 5.20 3900iHoyal D N Y.. 66% 66% 65 65% .
23% ..I 2300|St L & 8 P... 23 23% 22% 23% ..

34 ..! lOO St L & 8 F pf-i 32% 82% 32% 32% + 1

26% .. 900 St Louis S W. 26% 20% 26% 26% t

38 .. 1300 St L S W pf.. 38% 38% 37% 37% + 1

6% .. 600 Santa C Sugar 5 5 5 5
16 .. 1000 Savage Arms. 14% 16 14% 16 +

6%.. 6300 Saxon Motor . 4% 5% 4% 5 +
7 .. 200 Seaboard AL. 6%j 6% 6% 0%

12 .. 400 Sea A L pf... 11% 11% H%
98% 8 1000!Sears Roe Co. 96% 98% 96% 98 -f
07 7 500]Sears R Co pf. lO0%|100% 100% 100% +
19%! .. 9300 Seneca Copper 19 19% 18% 19% +
.. .. 400 Shat Ariz Cop. 6% 6% 6% 6% +
44 !74c 300 Sheli Ti- & T.J 43%| 43% 43% 43% .

24% .. 19600lSinclair C Oil. 23% 24% 23% 24% -f
53 61 400iSloss-S S & I. 51% 52 51% 52 +
00 12 200 Sou P R SugJ 82% 82% 80 80 . 1
99% 6 15300;Southern Pac.j 99% 100 88% 99%
.. ..I 14100lSouth Pac rts.l 24%' 24% 22% 23% .
23% ..| 5500!Southern Ry..j 23%^ 23% 22% 23%;458%5< 100'South Ry pf..' 58% 58% 58% 68%
65 5 200 Stand Oil N J.'159 160 159 160 +
07% 7 3800'St Oil N J pf.. 105% 106% 105% 106% -j334 1400 Stewart W Spj 29% 31% 29% 31% +
42 2 2100|«trom Carb. 37% 42% 37% 41 +
51 7 23700'Studebakcr ... 50 52% 49% 50% +
90 7 200|Studebaker pf.l 90 90 90 90 .

10 1! 1000|Submarine B..I .0 10% 9% 10%4132! OOOlSuperior Oil... 12% 13 12%| 13 +
46% 6! lOO'Superlor Steel.l 45 45 45 45 +
25% .. 100 Tein C & F A. 25% 25% 25% 25% -f
8% ..I 600 Tenn Cop & C.| 8% 8% 8% 8% .
44% 3' 12200(Texas Co 44 44% 43%] 44% +

100!Texas Co war. 43% 43% 43% 43%
31 l! 12700iTex Pac C & O 80% 32% 29%, 81 +

..I 5300 Texas & Pac..1 )f% 18% 17 18% +
15 .lOOjThird Avenue.! 14 14 14 14

.. 1100 Tide W O rts. 12% 1274' 1Z%| 13*J.
12 2% 600[Times Sq A 8. 12 12 12 12 .

55% 6 2600[Tobacco Prod. 55 56 54 %j 55%) +
86 7 300|Tob Prod pf... 83 85% 83 ! 85% +

10%.. 20000 Transcont Oil. 8% 10% 8%j 10% +
44 5 200 Trnn A W 8tl. 42% 42% 42 42 +
72 8 500 Union B ft P.. 69% 71 69%] 70 .

23% .. 2000 Union Oil ... 24 24 23% 23% .
21 10 3700 Union Pacific. 120% 121 '119% [120%! +
68 4 100 Union Pac pf. 66% 66%l 66%l 66% .
33 4 100 tUnlted A St.. 32 32 32 ) 32 .

96 8 lOOfllnlted Drug.. 95 95 95 95 +
07 8' 3300 United Fruit.. 1202 207 [202 205 +
11 .. 200 United Ry Inv! 10% 10% 10% 10% .

57% 3 11100 United Ret St' 65% 57% 64% 57 +
23% .. 5200 U H Food ITod! 22% 24 22% 23% +
70% 8 12600 U 8 Ind Alco.] 67 70% 66% 70 +
95 7 100 U 8 Ind A1 pfj 94 94 94 94 +
47 .. 300III 8 Realty... 46 46 46 46 +
68% 8 14900jU 8 Rubber.. 68 69% 67% 68%
04 8 200 U 8 Rub 1st pf 103% 103% 103% 103% +
85 2 400 U 8 8. R ft M 34% 34% 34% 34%!+
45 3% 200 U 8 Smelt pf. 43% 43% 43% 43% .
83% 5 37800 U 8 Steel.... 82%! 8374 82 83% +
10 7! 700 U 8 Steel pf.. 109% 109% 109% 109% +
54 61 4500 Utah Copper.. 54 64% 53 53% .
10% .. 300 Utah Sec Corp 10% 10%] 10 10 .

87% 4! 7600 Vanadium .... 34% 87% 84 87% +
38% 4 1300 Va-Car Chenv. 38 89 87% 38% +
87 6 100 Va I, C ft C... 85 85 85 85 +
8% 1 2300 Vivaudou V .. 774 8% 7% 8% +
8% .. 2800 Wabash 8% 8% 8% 8%: +
22% .. 700 Wabash pf A. 21% 22% 21% 22% +
10% 2 200 Weber ft Hell. 10% 10% 10% 10% +
11% .. 1400 Western Md .. 10% 11% 10%i 11% +
19 .. 900 West Md 2d pf 18 19 18 19 +
28% .. 100 Western Pac.. 27% 27% 27% 27%!.
8K%1 7 1300 Western Un T 86% 88% 86%) 88%] +
45%! 4 1000!West E ft M. 44% 45 44%' 46 +
10%! ..[ 600[Wheel ft L E. 10% 10% 10 10%' .

40% 4 2900 White Motor.. 39 40%' 39 40 +
17% .. 4100 White Oil 17 t7%[ 16% 17%! +
8741 ..( 219001 Willys Over...f 8 9 S 8%! +
37% .. 1400!Willy* Ov pf. 40 40 37 37% -f
47 5 BOO Wilson A Co.. 4(5 47 4(5 47 -f
113% 8 B00|Woolw. F W. 112 113% 112 113%446%6 2700 Worth Pump. 44% 46% 44 46% +
75 7 200)Worth P pf A 71 78 71 73-f636 lOOIWorth P pf Hi 61 61 61 61 +
3* dividend.
ot transactions are not recorded in separate line unless r<

outside of the regular full lot range.

TTfYM T>VOTTT TC Co. pf., 73 end dir.XIUW KiiDUJLiXO. 2 Suffolk Heal Estate. 40fl.
100 Rights (Julncy Market Cold StormWarehouse Co., flH.

....... hi,, . CM lar
m Co. of California, lot, stock only, lot, IB.

1 Mass. Cotton Mill 13274.
)o ]!;

8 American Truat Co., AM,
I, 108%.

~

immon, 154 EARNINGS STATEMENTS.
Boston, 2KB

_______

ik, Brockton, IBS.
3o. pf., 7254. NKW YORK, CHICAOO AMD BT. LOU
common. 10B%-1(W. November. 1920:
Iver Ht. Ry. Co.. 254. Operating revenues. 12,716.780 Inc. fl.021
Electric Co. com., 7.V. Net after taxes.... 404.011 Inj. 20fi
pf. ctf. dep., represent- Tor eleven months ended November 80, II

i. i peratlng revenues.<21.401,847 Inc. 84,1.10
il Storage A Warehouse Vet after taxes., a,800..'l(M Ino. 477

a

TOPICS OF WALL STREET.
Bank Stocks Rise.

Several bank stocks have ahown a re97Li markable rise during the first week of
the new year, prominent changes lneludingthose of the Chase National, the
Liberty National, the Hanover National.

14 the Guaranty Trust, the New York
Trust and the Columbia Trust. At the
close yesterday Chase stock was 325 bid,

% against 290 bid on December 31; Liberty,
% 350 bid, 400 asked, against 340 bid, and

Guaranty, 325 bid, 335 asked, against 250
bid, 290 asked. The nominal bid com14pared to the approximate low price In
December was 905 for the Hanover,

% against 790; New York Trust, 806. against
^4 590, and the Columbia, 286, against 270.

%
u. ... ..

Acccpuncea acuni

Acceptance dealers reported the bigRestday In two months from the point
ifa ot activity and volume. The rate of dis14count lessened to 6% per cent. bid. 6 per

cent offered, the decline on successive
14 days having: started from 8% per cent.

^4 bid, 614 per cent, offered. The gross
turnover exceeded $20,000,000. and the

14 leadership In the reduction of the discountwas taken by Bernhard, Scholle
^4 St Co. From a modest beginning in 1914

14 the- acceptance market has grown until
^4 the gross turnover In 1920 was estimated
^ as between $4,500,000,000 and $6,000,000,000.
^4 A house whloh does about 20 per cent, of

14 the business did more than $800,000,000 in ~

1920. The demand for acceptances came =

yesterday from all parts of the country. .

^
Financing Anticipated. '

A banker reported yesterday that a

14 large volume of financing would be con^4summated within the next two weeks,
but that no foreign Government financingwould be settled upon before Feb^ruary 1. In view of the fall In the

*4charted curve of railroad traffic to a
'

^4 point below 1919 and 1918 at this season

14 of the year, bankers who specialize In

14 this business do not look for railroad

^4 financing In volume until the railroads

S4 are able* to sec a rising curve in railroad *

14 traffic, which may not occur for some

^4 months.
. w

% Chicago Elevated Railways. ®'

The order of the Utilities Commission it

^ of Illinois, making permanent a fare ad- i:
vance to ten cents, with the continue- p

^ tion of sales of four tickets for thirty- tl
five cents, disclosed a fixed valuation e

for the company's property of $86,150,000,'s
^ which contrasts with a total funded and d

floating debt of $66,732,500. The com- p

,vg mission estimates the earnings on that it

^ property valuation as $3,647,000, or 4.23

L per cent, although It admitted that the ti

i^ percentage return ought to be as high L
as 7*f3 per cent.. Were those earnings o

realised there would be enough to meet i<
the Interest on the funded and floating c

.v debt, with a margin of $25,000. The com- I

a£ pony has $14,000,000 of collateral trust p
notes, on which principal and Interest |n

>
'* were defaulted on July 1, 1919, and $7,000,- ©

'n, '100 debentures, on which Interest has t;

>' not been paid since January 1, 1919.

"aj There Is little Ilwellhood of interest re- lj
* | sumption on the defaulted securities, as 4

.1,1 ^ nrnvl^A AH 11 In- 1«
i7 the company v»m no «

, ment and Improvements out of earnings, b
' <>n the other hand, costs may be re- p

duced before the end of 1921. o

I*1 I
% Cuba Railroad Company.

)
'y In yesterday's meeting of the dlrec- ii
* tors of the Cuba Railroad Company no o

action was taken In connection with the r
dividend on Its preferred stock, due on c
February 1. The failure of the directors n

1I to declare the dividend does not neces- p

[J4 sarlly, It Is stated, preclude action at a a

meeting that may be called later In the ]|
month. The directors declared the regularsemi-annual dividend of 3% percent. (
on the company's preferred stock. <

l* i

141Building: Tank Ships. <

The Bethlehem Shipbuilding Corpora-
'*4 tlon will undertake the construction of .

Vi three tank ships for bulk oil of 10,200
tons dead weight each for the Pan- .

American Petroleum and Transport
I Company. The Staten Island Shlpbulld-

1

% Ing Company will construct a tanker of 1

"Si 6,300 tons dead weight for the American '

H Sugar Transit Corporation.
'

.v
I Studies Mexican Equipment. 1

J Ignaclo de la Barra, vice-president of '

Florlan & Co., Ltd.. which Is arranging
tho purchase of 320,000,000 worth of

ft locomotives, cars and material for sec- '

% tlon houses, for the National Railways 1

1 of Mexico, and several equipment men

1 and bankers have gone to Mexico for J
3^4 a first hand study of the railroad sltua- J
3 tlon. I

% 1

*4 * " !
14 The Yale & Town? Manufacturing

1 >4 Company, manufacturer of Jocks an.l ,

Vi builders' hardware, has announced a '

14 cut of 20 per cent. In wages, Including
H the salaries of its officials, effective lm-

mediately, and a reduction of its work- ;
H ing force by about 1,000 men. accord1*4ing to advices received here yesterday ,

from Stamford, Conn. The reduction (
% of employees represents a cut of approximately25 per cent, an the ordl- .

*4 nary force employed by the company
numbers about 4,000 persons. ,

2
3

Hears, Rorbarlt Jt Cm. '

% Arthur H. Loeb. vice-president of :
% Sears, Roebuck A Co., in a statement .

% in Chicago yesterday, declared that he
1 felt that the business of mall order
^4 houses and business generally during

* 1921 would be satisfactory. "Comparl- ,

sons with a year ago." he added, "are
1^4 meaningless because then the country

indulged In a buying orgy and prices j
were skyrocketing. January makes no (J ^4 better comparisons than December did, ,

2 but we look for big business." j* .

\ steel Tonnage Monday.
A big decrease in the unfilled orders j

ir
on the books of the Steel Corporation (j is expected to be shown in a report to ,

* be published at noon on Mondny. Some

J4 estimates of the probable decline run as
* high as 1,000.000 tons, but more con-
* servatlve observers of conditions In the

Iron and steel industry place the figure l

J* around 050,000 tons. It Is known, however,that bookings received by the corporatlonduring December were meagre

J* compared with the high rate of op- 1

j* eratlon, and the assumption, therefore, t

,, Is that a very big cut In the unfilled 1

. 7* tonnage will be shown In Monday's re- 1

J * port «

lli Maxwell-Chalmers Merger. I
1
v The plan for the merging of the Max- '

well and Chalmers Interests Into a single <

unit Is ready to be declared operative, <

according to a banker In close touch
' * with the situation. and It In expected
3 * that on Monday eome announcement
^ will be made along thoae llnea. A con*^4ference of the banking Interests connectedwith the merger waa held yes,terday afternoon, but no one attending

the conference would consent to say
what had been done. It Is know* defiesnltely however, that some sort of a
statement will be forthcoming on Monday.

*
Cmetblo Steel.

mon Crucible Steel's market action yesterdaywas such as to give the short Interest,admittedly large, a rather bad
five hours. All through the day It dls-
played unusual strength, just as It had 1

on Wednesday, and the closing price.
8S*i, was only a little more than a point
less than the day's high. The net gain 1

IS. for the day was four points on top of
an advance of more than that on

'Sin Thur"''a>, A *'ory Pl,t In circulation i

San* yesterday was that the company's dl- I
rectors were planning to declare an-

)l4T other GO pei cent, stock dividend soon. |

'' "

Investment
Opportunities

Our current monthly
security list includes
Railroad, Industrial,
Public Utility and Foreign

Government issues
showing a wide range of
maturities and yields.

Copy on request
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]0PPER COMPANIES
INCREASE PRODUCT

Jtah Only One of Seven CorporationsReporting1 Decreaseof Output.
Of seven copper producing companies'hich made public yesterday the reultsof their 1920 operations, only onetiled to show a larger production thandid in 1919. The exception was the'tali Copper Company, one of the font
orphyry copper company. The other
tree porphyry copper companies, howver,exceeded their 1919 production byufllclently large figures to offset the rauctlonIn Utah's output and make the
orphyry production larger in 1920 tha'n

n cvo XII xaiiT.

The seven compares,* reporting yessrdayshowed that their production for
lecember was substantially below that
if December, 1919, and it was also
>wer than tho November figures In all
ases except one. The exception war
"nlted Verde Extension Mining: Comiany,which showed an Increase of
early 600,000 pounds in December, 1920.
ompared with its November produclon.
The porphyry copper production in

930, the reports disclose, was 252,022,
42pounds, against 244,512,105 pounds in

919, an Increase of 7,710,105 pounds. The
lggest increase by any of the porhyrycopper company group was that
f the Nevada Consolidated Copper
lompany, which produced 49.621.938
ounds, against 43,559.585 pounds in 1919.
'he Chlno Copper Company came next
a point of Increase with a production
if 46,611,432 pounds in 1920, against 43.74,066In 1919. The Hay Consolidated
lopper Company produced 49,411.073
ounds in 1930, In contrast to 47,229,000 in
919. But the Utah Copper Company
howed a decline from 110,553.697 pounds
a 1919 to 106.377.999 pounds in 1920.
The United Verde Extension Mining
Company reported a 1920 production of
2,100,470 pounds, against 28,985,588 pounds
n 1919. No comparison between the
:ompany's results for the two years is
ustlfled. however, because during tho
jerlod from February 14 to June 9, 1919,
:he company's smelter was closed down.
The Anaconda Copper Company made

n lwzv in« nmaiiPHt incroane compareu
with lt« 1919 showing of any company
eportlng yesterday, with a net Increase
)f 1,548,000 pounds. Its 1930 production
imounted to 160,450,000 pounds, against
58,902,000 In 1919. The Miami Copper
Company showed In 1920 an Increase of
.,661,167 pounds from Its 1919 fixtures, the
iggregate production for 1920 being 55,171,268,against 53,620,091 In 1919.
The following table shows the 1920 and

.919 productions of the seven companies
eportlng yesterday:

1920. 1910
Jtah 106,377,999 110.553,697

<evacla 49,621,938 43.559.585
Thtno 46.611,432 43.174,055

lay ..49,411,073 47,229,000
Jnlted Verde Eaten- ,

slon 42,100,470 28,985,588
knaconda 160,450,0«8t 158,902,000
dlaml 53,171,258 53,520,091

CHICAGO SAVINGS GAIN
AS OLD YEAR CLOSES

Ipeciol Despatch to Tun N»w Yobk Herat.p.
Chicago, Jan. 7..Despite raids made

jpon Chicago savings accounts by Santa
~lau* and growing unemployment wage
arners economized so successfully durngthe last six weeks of 1920 that
their savings deposits grew 85 per cent
'aster than they did during the precedingweeks of that year. Their thrift
was shown to-day by a scrutiny of the
yearly statements of the Chicago banks,
which Indicates that labor In general is

letter fortified for the proverbial ralnj
lay than ever before.
Bankers attribute the causes for the

nidden spurt In savings to economy Inlucedby the realization that an ecolomlcslump was at hand.
The average rate of growth a day

n savings accounts for the first twentyilxweeks of the year was $304,358.
The vacation period, June 30 to Sep:ember8, averaged only $105,000. From
September 8 to November 15 the dally
iverage began to grow again, totaling
(312,333. and the high period, Novem>er15 to December 29, showed depositorssalting away their money at th»
ate of $545,720 a day.

D. & R. 0. PLANS OUTLINED

Ilahini of Bonded Debt to He l'ul>

lowed by Ton Year \otea.

In response to rumors circulated 'n
.Vail Htreet regarding the disposition Of
he Denver and Rio Grande 5 per cent,
-efundlng bonds and 7 per cent, adjus.nentbonda In the pending readjustment,
in official of the Western Pacific Ralt

oadCompany, who Is working on ths
>lan, said yesterday that It has never
neen proposed that the bond holdings
were to be reduced by 50 per cent, and
in equal amount of preferred stock
jfTered to the holders.
"The plan as outlined,'' he said, "is

:hat the committoe -epresenting the refundingbonds has agreed to recommend
i reduction of the bonded debt to the
;xtent of 60 per cent, and the substitu:lonof 7 per cent, preferred stock for
»uch bonda, while the committee reprelentlngthe adjustment bonds has agreed
to accept an offer to exchange such 7
per cent, bonds for * per cent, ten year .

notes of the Western Pacific Railroad
corporation."

FOREIGN MARKETS.

FA*ts, Jan. 7..Prices were flrm on

the Bourse to-day. Three per cent
rentes, 68 francs; exchange on London.
SI francs 6 centimes: 5 per cent, loan
!5 francs 20 centimes; the dollar. It.
francs 84 V4 centimes.

London, Jan. 7..Bir silver, 41'j«l
in ounce; bar gold, 113s. 3d.; money, f.

ser cent. Discount rates.Short bills
S Per cent.; throe months' bills. 6"« ,

per cent <jk>l(l premium at Lisbon 14t.

i


